
FINANCE AND TRADE IN
MARKETS OF THE WORLD

Weekly Bank Statement
Offered a Warning.

STIFF MONEY MARKET

THERE WAS A GENERAL DOWN¬

WARD TENDENCY IN STOCKS.

Group of Industrial Specialties Among
Railway Equipments Notable Ex¬

ceptions.High Rate for Loans.

NEW YORK, October 7.The weekly
bank statement offered a warning of the
small reliance to be placed on yesterday's
late decline in the call money rate as a re¬

flection of the situation of the money mar¬

ket. Speculative sentiment was brought
to the conclusion that a stiff money mar¬

ket was likely to continue for the Immedi¬
ate future, and there was selling of stocks
Jn consequence.
A group of industrial specialties, mostly

among ihe railroad equipment stocks, with
American Locomotive a conspicuous leader,
were notable exceptions to the general
downward tendency. The movement in
these was of professional origin quite
largely, but had as a substantial basis the
extraordinary need of the railroads
throughout the country for large Increases
in facilities to accommodate the flood of
trafBc which Is coming upon them.
The strength of this handful of stocks,

however, was of little effect In sustaining
the general market, and the closing was

easy at net declines, running to a point or
over for many of the prominent active
stocks. The decrease In cash shown by the
bank statement ran to $8,454,700, thus con¬
siderably exceeding the largest of the pre¬
liminary estimates based on the known
movements of money.
Tnis showing is regarded as a rectifica¬

tion in part of the unexplained Increase in
cash reported last week, though the full
amount of the discrepancy is by no means
accounted for. The showing strengthens
the supposition that gold engagements have
been figuring in bank reserves as soon as
made without waiting for their actual re¬
ceipt. The effort of the decline in cash on
the surplus was modified by the scaling
down of the deposits through a contraction
of 111,889,400 In outstanding loans.

Inroad Upon Surplus Limited.
The inroad upon the surplus was thus

limited to $3,153,850, bringing that item
down to $4,288,175. The loan contraction Is
believed to be due largely to the taking j
over of loans from the banks by out-of-
town Institutions, which have drawn oil
their New York deposits for that purpose
during the week. Another withdrawal of
$2,000,000 from the Bank of England for
shipment to Egypt showed the drain upon
the depleted reserve of that institution un¬
relieved and pointed to the maintenance of
money rates in foreign markets.
Total sales of bonds, par value. $1,750,000.
The continued high rates for money this

week have suppressed any great specula¬
tive activity in stocks. Early in the week
the money market gave Indications of re¬
laxation from the strain of the special
causes which have made heavy demand
upon banking resources, and the market
showed evidence of positive strength. When
money rates tightened again active at¬
tempts to advance prices were desisted
from, and a dull resistance to depression
took the place of advances.

Foreign Rates Also Affected.
Not only here, but In foreign markets the

course of money rates has been upward,
and the conviction has grown that no im¬
mediate return of ease of money is to be
looked for. Bankers express the opinion
that firm money rates may be looked for in
the future for a number of months, and
pronounce such a condition wholly normal
and due to easily understood causes.
Operators in stocks are discouraged from

undertaking speculative campaigns for an
advance In face of this outlook. At the
same time the high degree of prosperity
keeps alive the hope of ultimately higher
prices and makes holders of stocks exceed¬
ingly unwilling to part with their holdings.
Attention has been almost exclusively

centered on the money situation, and some
of the developments of the week have
awakened discussion taking on the propor¬
tions of controversy. Last week's bank
statement furnished the text for much or
the discussion, owing to the Incongruity of
its showing with the known facts of thf>
situation. By reporting an increase in cash
on hand and a reduction in the loan ac¬
count, with resulting benefit to the margin
of the surplus reserve, the banks were at
direct variance with the known movements
of money for the week and with the heavy
loan operations known to have been con¬
ducted.

Criticism of Bank Statement.
The criticism of the bank statement cyl-

minated at the annual meeting of the clear¬
ing house on Wednesday, when the presi¬
dent of a leading bank denounced the bank
statement as a farce In purporting to offer
any reliable index of the actual financial
situation. .

In the same connection was sounded a
note of warning of the menace of dangerin the freedom of the trust companies fiom
any cash reserve requirement in connec¬
tion with the heavy loan operations bythese institutions. The piotest of the banks
has its motive of seir-lnterest, which is
easily explicable.
The 2 per cent allowed by banks on trust

company deposits gives the banks the use
of these funds only while interest rates are
low. but when profitable rates are ruling,
as at present, the trust companies draw oti
th. banks to place loans on their own ac¬
count to practically the full amount ofttuir resource#. It is the general supposi¬tion ;hat the heavy loan contraction by thebanks (Hiring the.last few weeks has been
t ik. over almost entirely t»y the trust
companies.

No Evidence of Real Liquidation.
1 rtalnlj there has been no evidence of

fell liquidation in the secur.ties markets.
The consequence would be that no real re¬
duction of deposit liabilities lias occurred
to mi'P i ace w.ih the drain on bank re¬
serves during u.at period.

All but a small percentage of trust com¬
pany cash is on ueposit with v.ie clearing¬house banks and figures in their reserve,which therefore constitute* almost tl*. onlyreserve against both bank and trust com-pan\ deposits, n.e New iork State TrustCompany, as a whole, reported to the su¬perintendent of banking on September 5

T,thoruwal onor 4....*,4 the item or loans on col-lateral at that date standing at $775 K39 4411The cash in their vaults was then' £ iported at less than lai.oOJ.OOU. which wasless than .».o per cent of >..posit liabilitie s

t dtn'an<1- Th*>' '"ad on depositwith banks other cash resources of $151) -

which, of course, did double dutyas reserve. The large loans placed in thestock market since that uate by the trustcompanies would modify materially theloan item in this statement.
Comparison with the items of this week'sbank statement will reveal how large a

Pari of the total banking resources of ^nis
center is represented by these figures.

^ year most of the trust companieswithdrew from clearing house privileges,r: tl er than submit to a requirement tomaintain lo per cent as a minimum clcash reserves against deposits, to be in-ci eased to 15 per cent, in the discretionol the clearing house committee.
Great Loan Expansion.

1 he present great loan i xpanslon has
grown up on account of the existing ex¬
cellent state of credit, and the quick con¬
vertibility of the large portion of It placedIn call loans leaves the tenders undisturbed
in their sense of security. But abundant

experience proves that this security does
not extend to borrowers who employ funds
to hold securities on margin.
The purpose avowed by the president oi

the Imperial Bank of Germany in advanc¬
ing the discount rate to put a brake on
speculation on the bourse was not without
effect on sentiment in New York.
The progress of the legislative investiga¬

tion of life insurance methods is of some
sentimental influence in the stock market.
Disclosures of the arrogation of discretion
to decide questions of propriety and ol
compliance with the letter of law on the
part of men powerful and influential in
the financial world had its part in the
scepticism felt toward last week's bank
statement.
The dominance of the money situation

has kept stock market operations and move¬
ments within a narrow range, and has kept
other considerations in the background.
Bonds were well sustained on a small

demand.
United States new 4's declined %, the

coupon %, the 3*8 registered %. and the old
4's coupon 1 per cent on call on the week.

New York Closing Stock List.
t.Sales , Clos'ff
High. Low. Bid.

Adams Express 240
Ainagnmated Copper 85% 84% 83
American Car A: Foundry 39V* 37% 38%
American Car & Foundry pfd J00
American Cotton CM] 32 32 31%
American Cotton Oil pfd 90 1
American Express 225
American Hide & Leather pfd 33
American Ice ScenrltleB 27% 27% 27
American Linseed Oil 19 It) 18%
American Linseed Oil pfd 41
American Locomotive 59%.19%
American Locomotive pfd 115 113% 114%
American Smelting A Refining. 129% 129% 129%American Smelt'g A Kifin'g pfd 122 121*; 121%
American Sugar Retin ng 142 141% 141%
American Tobacco pfd. certlf. 102% R»2% 102%
Anaconda Mining Co 118 117% 117%
Atchison M)% 8989
Atchison pf*l 104%
Atlantic Coast l ine. 104%
Baltimore A Ohio 113% 112% 113
Baltimore A Ohio pfd. 96%
Brooklyn Rapid Transit 71% 71% 71 *4
Canadian Pacific 171% 170% 170%
Central Leather 45 4545I
Central leather i»fd 104% 104% 104%
Central of New Jersey 210
Chesapeake A Ohio. 57% 50-% 56%
Chicago A- Alton 30% 30% 30
Chicago A Alton pfd TO% 79% 79
Chicago Ore-it Western 21% 21% 21%
Chicago & Northwestern 220 219 218%
Chicago. Milwaukee A St. Paul. 181% 180% 180-%
Chicago Terminal A Tran~ 15
Chicago Terminal A Trans, pfd 37%
C.. C., C. A- St. I-on is 99
Colorado Fuel A Iron 48% 46% 46%
Colorado A Southern 28% 28% 28%Colorado A Southern 1st pfd 02%Colorado A Southern 2d pfd 43% 43 43%
Consolidated (las 185% 185% 185%
Corn-. Products 12% 12% 12%
Corn Products pfd 53
Delaware A Hudson

t
215

Delaware. Lackawanna & West 402
Denver A Rio Grande 34% 34% 34
Denver & Iilo Grande pfd 88% *8% 88%
Distillers' 'Securities 44% 44% 44%

Erie 49-% 49 49%
Erie 1st pfd 81 80% 80%
Erie 2d pfd 73 72% 72%
General Electric 180% 180% 179
Hocking Valley 90
Illinois Central 181% 18n% 180%
Internationa] Paper 22% 22% 22%
International Paper pfd 80% 80 80
International Pump 26%
International Pump pfd 82
Iowa Central 28% 28% 28%
Iowa Central pfd 57 5756%
Kansa" City Southern 26% 26% 25
Kansas City Southern pfd 54
Louisville & Nashville 154 153% 153%
Manhattan L 165%
Metropolitan Securities 81% 80% 81%
Metropolitan Street Railway 126% « £5% 120%
Mexican Central 25% 25 25%
Minneapolis A St. Louis 74 74 73
Minn.. St. P. A Sault Ste. M. 140% 140% 140
Minn., St. P. A S. Ste. M. pfd. 164 163V, 162%
Missouri Pacific 105 10*% 104%
Missouri. Kansas A- Texas 83% 33% 32%
Missouri. Kansas A Texas pfd.. 68% 68% 68
National Lead 48 47% 47%
National R. R. of Mexico pfd 37
New York Central 150% 149% 149%
New York. Ontario & Western. 54% 53% 54%
Norfolk A Western 85% 85% 85%
Norfolk & Western pfd 7 91
North American 97% 97 97
Northern Pacific 20814 208% 209
Pacific Mall 45 45 45%
Pennsylvania 143% 14344 143%
Peonle's Gas Ift3% 103% 103%
Pittshnrg. C.. C. A St. Louis 81 1

Pressed Steel Car 47% 45% 46%
Pressed Steel Car pfd 97% 97% 97
Pullman Palace Car 2HO% 250 2"0%
Reading 123 121% 121%
Reading 1st pfd 93 92% 92%
Reading 2d pfd 98%
Republic Steel 25% 24% 25
Republic Steel pfd 95 94 94%
Rock Island Co 33% 33% 33%
Rock Island Co. pfd 79% 79% 79%
Rubber Goods 37 3736
Rubber Good* pfd 104
Slo*e Sheffield Stpel 72 71% 71V
St. Louis A San Fran. 2d pfd... 69 69 69%
St. Louis Southwestern 24
St. Louis Southwestern pfd 61% 61 % 61
Sonthern Pacific. 69% 69 69
Southern Pacific j>fd 119%
Southern Railway 36% 30% 36%
Sonthern Railwar nfd 99%
Tennessee Coal A Iron 88% 87% 87%
Texas & Pacific 35%
Toledo. St. Louis A Western 37% 37% 37
Toledo. St. Lonls A West. pfd.. 57% 57*4 57%
T'nion Pacific 132% 131% 131%
T'nlon Pacific pfd 96
T'nlted States Express 120
T'nlted States Realty 85
T'nlted States Rubber 53 52% 52%
T'nlted States Robber pfd 111% 111% 111
T'nlted Sattes Steel 38% 37% 37%
T'nlted Stntes Steel nfd IOJV, 104% 104%
Virginia Carol'na Chemical 32% 32% 32%
Virginia Carolina Chemical pfd. 107 107

"

106%
Wa hash 22% 22% 22
Wabash pfd 43 4242
Wells-Fargo Express 235
^Vstlnghouse Electric 167
Western Tinion 93% 93% 93%
Wheeling A Lake Erie 17
WI«tonaln Central 28%
Wisconsin Central pfd 58%
Total sales f«»r the day. 342.100 shares.

New York Bonds.
TT S. refunding 2s. registered 103%
I" S. refunding 2s. coupon 103%
T'. S. 3s. registered 10SI*.
C. S. 3s. coupon 104%
T'. S. new 4s. registered 134|T'. S. new 4s. coupon 184%
T\ S. old 4s. registered 104%
T'. S. old 4s coupon
American Tobacco 4s. certificates 77
American Tobacco 6s. certificates
Atchison general 4s .102% jAtchison adjustment 4s 99
Atlantic Coast Line 4s \ 101%
Baltimore A Ohio 4s 108%
Baltimore A Ohio 3%* 90
Central of Georgia 5s 115-li
Central of Georgia 1st inc *>6%
Central of Georgia 2d inc 82%
Chesapeake A Ohio 4%s 108%
Chicago A Alton 3%a 82%
Chicago. RnrHnetun A Qulncv new 4s 101%
Chicago. Rock Island A Pacific R.R. 4s 83%
Chicago. Rock Island & Pacific R.R. col. 5s. 93%
C.. C.. C A St. Lonls general 4s 103%
Chicago Terminal 4< ... 95
Colorado Ind. 5s. cer. A 74
Colorado lnd. 5s. ser. R 73
Colorado Midland 4s 74%
Colorado A Southern 4s 93%
Cuba 5s certificate* 105%
Denver A Rio Grande 4s 101% I
Distillers' Securities Ss 80%
Erie prior lien 4a* 102% |
Erie General 4* 94%
Fort Worth A Denver City lsts 113%
Hocktpg Valley 4%s Ill
Japan 6s. certificates 99%
Japan 0*. '2d scries 98*4
Japan 4%s. cert'flea tea 90%
Japan 6s. 2d series 91
Louisville A* Nashville unified 4s 105%
Manhattan con«ol gold 4s 104
Mexican Central 4s 81
Mexican Central 1st Inc 25%
Minneapolis & St. I>»uis 4s 96%
Missouri. Kansas A- Texas 4s 102%
Missouri. Kansas A Texas 2ds 87
National R. R. of Mexico consul 4s 82%
New York Central general 3%s 99-%
New .Tersev Central general 5a........ 1-^4%
Northern Pacific 4-» 105
Northern Pacific 3s 78
Norfolk & Western consol 4s 10*%jOregon Short Line refunding 4s "96%
Pennsylvania convertible 3%s 105
Reading general 4s 103
St. Louis A Iron Mountain consol 5s 115%St. Louts A San Francisco fund'ng 4s 89%
St. Louis Southwestern consol 4s 83*V,
S?atvonrd Air Line 4s 89%
Southern Pacific 1st 4s. certificates 97%
Sonthern Pacific 4s 95%Southern Rallwav 5a 121
Texas A Pacific lsts 125%Toledo. St. Louis A Western 4h 84%T'nlon Pacific 4s 105%T*nh>n Pacific convertible 4s 1343J
T*. S. Ste°l 2d 5s 98%
Wabash lsts U&feWabash deb. B 73
Western Maryland 4s *8
Wheeling A Lake Er'e 4s.,.. 91
Wisconsin Central 4s 05%

NEW YORK BANKS.

NEW YORK. October 7..The Financier
says this week:
"The official statement of the New YorK

associated banks last week showed a de¬
crease In cash more closely corresponding,
than In the previous week, with tho esti¬
mates which were based upon the trace¬
able movements of money; the loans par¬
tially reflected the contraction that was

expected from the dally calls after the mid¬
dle of the week, and the decrease In de¬
posits and, consequently, tai reserve re¬
quirements were sufficient to limit the re-
auction In surplus reserve to an amount
which left a fair working balance for me
banks.
'"The cash loss was J8.4W.700, or about

$1,000,000 greater than the estimated sum,
and this loss doubtless largely resulted
from the Interior bank movement, ttiougn
the absorption of money by the treasury
'rem the banks, due to receipts In excess
of payments, was a contributory factor.
The deposits decreased $21.203.4*m, wnlch
was $850,8UO greater than the sum of the
contraction in loans plus the loss of casn;
hence the statement was somewhat out oi
proof.
"It is _noteworthy that the average loans

were $479,21* * in excess of the average ox
deposits. Indicating that the banks are un¬
usually expanded. The reserve require¬
ments were reduced $5,900,850 through the
decrease in general deposits; deducting
which item from the loss of cash leaves
13,153,850 as the reduction in surplus re¬
serve to 14,280,165, computed upon the
basis of deposits, less those of $8,419,500,
the surplus is $6,391,050.
"Loans were contracted $11,880,400. mak¬

ing $80,432,800 since August 5; in this In¬
terval cash has been reduced by $42,098,150
and deposits by $140,483,200. The dally
average of bank clearings during the week
was $341,000,000, against $207,000,000 In th£
previous week. Clearings on Saturday, re-

fl^ctlng Friday's business, were $308,895,-

"Comparisons show that six banks de¬
creased loans $13,750,0(10. one Institution
contributing $8,000,000 to this decrease. Kive
banks lost seven and one-third millions
net cash and one of these Ave showed a
decrease of eleven millions."
The demand for the country and South

America is likely to be fairly large In time,
and should the arrivals from South Africa
and Australia be taken by the United
States In the same way as recently there
is small doubt that the bank rate will be
raised again soon. The hope that Krench
excliange would Improve sufficiently to di¬
vert the demand for gold from London tc
Paris has not been realized.

Washington Stock Exchange.
RAILROAD BONDS.

Capital Traction 4s 105W A"ofiV.
Metropolitan 5s 11714 list!
MetnocIlUn cert. Indebt., A \ 100
Metropolitan ccrt. tndebt., B 103'4
Columbia fig 4Vrx?
Columbia Bs 10.V
City and Suburban 5s J 10.*5
Anscnstls and P-itomac !>s 104U
Washington Rwy. and Elec. 4a 01^ 91^

MISCELLANEOUS BONDS.
Washington Gas Os series A 104U 104V,
Washington Gas 8s, series B 104'.; 104U
Washington Gas eert 120t£ 122
U. S. Elec. Lt. deb. imp. fis....... 104U.
V S. Elec. Lt. cert. lod. 6s 101 102
Chesaneake and Potomac Tel. 5s.... 106U ldfiu
Washington Market 1st 6s 107
Potomac Klec. Lt. 5j 106 107%
Nor. and Wash. Steamboat Bs 110 til
Bristol Gas and Elec. 5s 63

SAFE DEPOSIT AND TRUST STOCKS
National Safe Deposit and Trust.... 190 'ipr
Washington Loan and Trust 214 218
American Security and Trust *275 2Rfl
Washington Safe Deposit 70
Union Trust i'4'5"
Washington Savings Bank 109 iti
Home Savings Bank 200
Union Sivlngs Bank 275 290

*

RAILROAD STOCKS.
Capital Traction 148
Washington Rwy. and Elec. pfd... 02U U2Xi
Washington Rwy. and Elec. com... 43c
Bristol G,k ind F.l»c 2ft

NATIONAL BANK STOCKS.
Bank of Washington 493 jsjq
Metropolitan-Citizens' 853375
Central 30,,
Farmers anil Mecuaulcs' 340
Second jro
Commercial ibo oivV
Columbia 235
Capital !SS
American 180 i81U
I radere IgQ

'*

Lincoln 128
Higgs *000 700'

INSURANCE 8TOCKS.
Firemen's 23 27
Franklin 4g
Metropolitan g4
Corcoran 7g

. ...¦

Potomac 2g '3*1*"
Arlington 29 31
German American
National Union 7U "g*
Columbia 10% 11
Riggs 8 &u,
People's 6U
Ccn meiclal 51Z jj*
Colonial 100 115

TITLE INSURANCE STOCKS.
Real Estate Title 7s ao
Columbia Title 3« ..

Washington Title j
"

TELEPHONE AND GRAI'HOPHONE STOCKS'
Chesapeake and Potomac 44
American Graphophone com 47'

'' «'.;
American Grantiophone pfd 9/^ 91/

GAS STOCKS.
Washington Gas 61U61&
Geoigetown Gas...., 68

TYPE MACHINE STOCKS.
Mergenthaler Linotype..... igju 195%
Lauston Monotype i5r?

MISCELLANEOUS STOCKS
Greene Con. Copper 2gii 26>.
Washington Market 14 ...

Nor. and Wash. Siesmlwat *300 ...

Realty Appraisal Agency 20%
.Ex-dlv.

SECURITIES DECLINED.

Stocks Felt Influences of Money Strin¬
gency and Uncertainty.

LONDON, October 7..The stock exchange
during the week was under the Influence
of the money stringency and uncertainty,
which pretty effectually dampened the ar¬

dor of most of the speculative operators.
Consols were offered freely, due partly to
the stiff continental rate, and led the decline
of first-class securities. Preparations for
the new Russian loan In Trance induced
selling orders from that quarter except for
good yielding foreign securities, which con¬

tinued well absorbed by Paris and do not
show much loss for the week. Home rails
were maintained active by good traffic re¬

turns.
Americans were governed almost entire¬

ly by Wall street, as the operators here
followed the lead of New York. The daily
prices rarely were far frcm parity. The
Idea prevailed that the quotations were

somewhat top heavy, and that it wa3 only
safe to operate on the bear side of the
market. Compared with last week values
were only fractionally lower except 'Ca¬
nadian Pacific, which went down three
points.
The money situation is very interesting.

Supplies are meager and with practically
all countries wanting go'.d and the provinces
requiring supplies the prospects of relief
in the near future Is rather poor despite
the fact that French houses are discount¬
ing bills freely in an endeavor to assist
the market, and that Japanese money is
being deposited in the Bank of England for
the sjme purpose. Besides the country
requirements and shipments abroad the de¬
pletion of the gold reserve was partially
caused by the Indian government's ship¬
ments to the Bank of England being stop¬
ped at Egypt for use there, and correspond¬
ing quantities being taken from the bank's
reserve and remarketed for them.

Heard on fChange
The excavation for the foundation of the

building that is to be the new home of the
Metropolitan Citizens' Bank was begun
during the week. As soon as the bids for
the erection of the superstructure, which
are to be ready the latter part of the
month, have been opened and an award
made, active building operations will be
begun. As the building is estimated to
cost about $i«o,000, exclusive of the ground
and the interior fittings, it will be appre¬
ciated that another handsome banking es¬
tablishment Is to be added to the number
wliich adorn this city.
The members of the national body of

bankers when they meet here next week
will find that this city is well supplied not
only with handsome banking houses, but
that they have the facilities for doing busi¬
ness In an up-to-date fashion. While the
banking resources are not as great as is
the case with some of the places where
the annual gatherings have been held, still
It Is believed that in point of solidity ot j

construction and attractiveness of equip*
ment the buildings of Washington financial
institutions will compare favorably with
those which are found even in the largest
centers in this country.
Buildings have been erected of & type and

cost that would seem Incredible to those
familiar with conditions here even a decade
ago. The prosperity which Is thus Indi¬
cated Is only another evidence of the
growth and development of the business in¬
terest* of the city.
The ease with which large blocks of stock

that recently came on the market were
taken up is looked upon not only as a good
indication of the strength of those particu¬
lar securities, but also a* showing how the
local market for stocks Is broadening.
Several thousand shares of at least two

of the most active storks were sold, and
the effect on the market prices was com¬
paratively slight, not causing a recession
In either case of much more than two
points. This was followed by a rapid re¬
covery. which began as soon as the sell¬
ing w.-.a over.

The character of the market and the
change In It which is thus noted Is the keep¬
ing with the lncreaped volume of business.
There Is more done In done day, that Is,
ordinarily, than used to be the case in a
whole week, and the farther back to the
early days the search is made the greater
becomes the difference between the present
period and the times when very little was
done from one day to another.

There Is good reason for the changes thus
outlined. There is a good deal of money
available for use. and local securities, which
are mainly dealt In on the board, have bet¬
ter values than was formerly the case.

In the space allotted to the public in the
rooms of the exchange an entire new set
of chairs have been placed and the old ones
that have fully earned an honorable retire¬
ment to the ash heap have been removed.
The new resting places for those who come
to look on at the dally conduct of the local
bulls and bears are comfortable, quite as
much so as the more expensive seats which
the members occupy.
The new ones did not cost more than a

few dollars each, while according to the
records of the exchange, which are kept by
the secretary, Mr. Hume, and which, there¬
fore, must be correct, the. last price paid
for one of these seats was $10,000.

CHICAGO GUIAIN TRADE

SENTIMENT IN WHEAT PIT WAS
INCLINED TO BEABISHNESS.

CHICAGO, October 7..Sunny skies north¬
west and absence of export demand let the
wheat market ease off today. At the close
the December delivery was down % to %.
Corn, oats and provisions are almost unal¬
tered.
Sentiment in the wheat pit was Inclined

to bearlshness throughout the session. At
the opening the December option was off
% to %a% at 84%a84% to 85. One of the
factors mainly responsible was failure of
the market at Liverpool to respond to an
advance here yesterday. The reason for
the comparative weakness at Liverpool, it
was said, was a quite general belief in the
likelihood of a much heavier movement
of wheat from Russia within the next few
weeks.
Another factor in the initial depression

here was IdeaT weather for the movement
of the new crop In the northwest. From
the start many small holders were eager to
dispose of their lines. Commission houses
also had selling orders. Before the end
of the first half hour December had sold
off lo 84%a84%. Lack of any definite news
regarding export business had considerable
effect on trading. As a result of moderate
demand from a leading bull the loss was
later practically regained, December, at
one time, selling at 80%.
During the last hour prices fluctuated

within a narrow range. The market closed
steady, with December off %a%. Clearances
of wheat and our were equal to 80,800
bushels. Primary receipts were 2,232,tM)
bushels, compared with a holiday a year
ago. Minneapolis, Duluth and Chlc.igo re¬
ported receipts of 830 cars, against 1,135
cars last week.

In the Corn Pit.
A steady tone prevailed in the corn pit.

The volume of trading was very small.
Firm cables and small local receipts offset
the bearish effects of perfect weather for
the maturing of the new crop. The mar¬

ket closed steady. December opened un¬

changed, at 44%, sold between 44%a44% and
44%. and closed at 44%a44%. Local re¬
ceipts were 200 cars, with (57 of contract
grade.
The oats market was firm as a result of

continued excellent demand from Euro¬
peans for American oats. Commlss'on
houses were fair buyers. December opened
unchanged, at 28%, sold between 28*4 and
2N%a28%, and closed at 2S%. Local receipts
were 385 cars. The feature of trading in
provisions was covering by shorts In the
October products.
Under this demand the market he'd

steady the entire session. At the close
January pork was unchanged, at 12.42%.
Lard was up 2%. at 0.87%. Ribs were up a
shade, at ti.47%a6.50. Estimated receplts
for tomorrow: Wheat, 81 cars; corn, 273
cars; oats, 450 cars; hogs, 84.000 head.

Special Correspondence of The Star.
NEW YORK, October 7, 1905.

The great interests are unquestionably of
one mind in a desire to hold the stock mar-

ket, or at least- to prevent serious reaction.
The more conservative among the leaders
of finance are fond of indulgence In words
of caution, and It is no doubt true that they
would Interpose strong opposition to mob
speculation at this time, but, all the same,
they are almost unanimously o.* the opin-
ion that the stock market will experience
very decided Improvement within the next
six months. Their preachments against
speculation now are based solely on the
fact that there are other and more legiti¬
mate uses to which surplus funds can be
employed and they do not want to see

money get uncomfortably tight, knowing
full well that such a condition would com-

pel liquidation of stocks and cause a break
in qnotatlons. It is the business of banks
to lend money and ordinarily they are anx¬
ious to obtain the highest possible rates, but
there are occasions when It pays them best
to put on the. brakes and help ease down
the general situation. At the present mo¬
ment the rich men are carrying the stocks.
For the most part they are borrowers from
the public instead of lenders, hence the pre¬
vailing sentiment among the controlling
elements of the financial world against ex¬
citement in the money market. Their ener¬
gies are being exerted to keep the situation
on an even keel during the remainder of the
year. To meet the exigencies of the last
quarter of the year there has been a larg-j
increase In national bank note circulation,
and plans are laid for the importation of
immense quantities of gold. In addition to
the two sources of supply mentioned, the
gold mines of the United States will re¬
inforce stocks of money this year to the
extent of close to $90,000,000, according to
best estimates. Thus It will be seen that,
while the country is fairly wallowing In
prosperity, there will be capital sufficient
to handle the business. Railroads for a
time may be overtaxed In the transporta¬
tion of the forward ends of mammoth
crops, but beyond that there is not likely to
be serious inconvenience or discomfort. As
a general proposition it may be stated that
there Is more satisfaction in wrestling with
a surplus than with a deficiency.

*
* *

The unexpectedly favorable cotton report
will be followed on next Tuesday by an of¬
ficial Washington estimate of the largest
corn crop on record. Weather conditions
have been everything that could be desired
for the saving of the crops in most sections
of the country, and the entire agricultural
population is in full enjoyment of a banner
year. The extreme prices of the last two
or three years may not be realized by farm¬
ers and planters, yet there is every assur¬
ance of large profits on every tilled acre.
There is money in 75-eent wheat, 40-cent
corn. 30-cent oats and 10-cent cotton with
corresponding quotations for live stock
These figures are likely, to be the minimum
at which the great cash crops of liKKi will
be marketed. Consumers will fare son*-
wh&t better than they have in the recent

past, tout they are entitled to «
They are in need of something Jf °jf*lhigher rents and increased cot of llvlngIt la time the pendulum awnn* t««r

*
* ?

The bear oracles have a sense of satisfac¬
tion in the thought that even though the
market may go against them for the ttoe
being, their arguments are nevertheless
sound. They have much to say about the
known e*eets of weight In a long race-, and
say that while markets may be ad\anced
by manipulative agencies they cannot be
held forever in violation of natural laws.
When thsy talk this way they mean the
money market conditions, and urge that
although prices may be held against the
handicap of tight money for a few days or
a few weeks, this unnatural state of af¬
fairs must be followed by reaction. They
have been feeling for this reaction for sev¬
eral weeks, and the experience has been
costly in most instances. The sermonizing,
however, goes on Just the same, and away
down in their hearts the bears feel that
although "stung" In the region of their
bank accounts they are right. To their no¬
tion it Is the markets that are wrong.

?

On the other hand, the bull contingent is

uncompromising In Its faith In higher prices.
The bull leaders have no fear of reactions
between now and the end of the year, and
stand ready to add to their lines on every
dip. The writer asked one of the big
plungers a day or two ago If he thought
the market would have its advance from
about this level. The speculator hesitated
a moment and then replied: "No, I think
not. 1 think the market will begin Its great
upward swing from an average of 15 to 2u
points above the current range." There s

a bull for you. and radical as the view,
half jokingly expressed. It Is no stronger
than that entertained by very live operators
whose money talks in the trading on the
exchange.

*

Two very lively contests for control will
be settled during the coming week .the
Wabash railroad and Republic Iron and
Steel Company. The court proceeding to
enjoin the Goulds from voting Missouri and
Iron Mountain holdings of Wabash securl-
ties may postpone the conclusion of the
fight between Gould and Ramsey, but there
Is no likelihood of delay in the finish of the
row In the big Industrial.
A director and high official in one of the

great iron and steel companies assured the
writer of this letter that the United States
Steel Corporation had practically every¬
thing sold up to the middle of next year to
the full limit of Its capacity.

4c
* *

The people who have held the religious
belief that the Standard Oil crowd Is on

top of the market and vigorously contest¬
ing any advance find hard work reconcil¬
ing that theory with the Immense purchases
of gold abroad by Standard Oil banks, and
announcements from the same sources of
the probability of additional heavy Import
shipments in the near future.

*
* *

The menace to the speculative position of
the cotton market seems to be the existence
of two or three strong pools, each work¬
ing in its own way for a rise. In such a
situation the play Is likely to be run at
cross purposes, and there Is ever a danger
that one or more of the cliques will unload
on the other. Each of these combinations
now In the field believes itself to be strong
enough to carry the entire burden, but such
may not be the case, especially with such
an adroit manipulator as Theodore Price in
opposition. Foreign exchange dealers say
in this connection that Liverpool Is not buy¬
ing cotton at these prices and that a ma¬
jority of the great cotton merchants abroad
seem determined to hold off In the confident
expectation of lower quotations.

THE INSIDE OF
WALL STREET

BY EDWIN' LEFEVBE.

The perplexities of professional Wall
street have not diminished. The reason Is
that there has been no change in the stock
market. Higher money rates have come as

everybody expected. The bears thought that
higher money would mean lower stock
prices. They were wrong. And yet If the
bears have been no more successful in the
past fortnight than they have been in the
past two months, the bulls cannot point to
any sweeping or inspiring victory, though
they can Justly be content with the mar¬
ket's reslstence to the other Side's attack.
But the future, for all that, does not ap¬
pear to be any more clearly defined than
It has been at any time these many weeks.
So many people have been wrong so
long that on all sides you hear the self-
defensive assertion that we are confronted
by a state of affairs without precedent in
the history, of the New York Stock Ex¬
change. Conditions are so prosperous
throughout the country that there is noth¬
ing visible to the naked eye to sell stocks
on. Stocks are so high that they are sell¬
ing above a conservative Investment level
and far above the speculative level Justifi¬able by the amount of interest the stock
exchange public is just now taking In the
game of the ticker. If you can neither buy
npr sell with comfort, the only thing to
do is'to do nothing, which is the most un¬
comfortable thing of all for an American
to do.

*
* *

The situation has been studied and an¬
alyzed and diagnosed and prognosed and
everything else by all sides from all points
of view. The number of explanations why
the market should decline, but doesn't, or
why prices should advance, but don't. Is be-
gion. It Is Impossible to offer any new
theories. Therefore we are having rehashes
of what we heard months ago, which, by
reason of Wall street's short memory, seem
to have the charm of novelty. One of
these arguments, the most persistent, hav¬
ing more lives than twenty cats, is that the
"big men" have the stocks and must un¬
load. In order to unload they must devel¬
op a wide and active market, to lure the
public on. Until stocks pass from stronghands Into weak If is vain to look for a
panic, no matter how many frenzied finan¬
cial writers, at comfortable expense for
philanthropic advertisements, predict It. Th«^only portion of the "public" that holds any
quantity of securities worth talking about
are the investors, and Investors won't sell
If their business is good, because while
their securities may be high enough to In¬
vite selling, so are other securities equallyhigh. As long as basic conditions continue
as they are, there will be no "investment
selling,'' which Is the most terrifying of
all. And, equally, so long as general busi-
ness is good the big men won't be forced
to sacrifice their very large speculativeholdings. A "rich man's panic," which Is a
decidedly unpleasant kind of. panic. Is thus
far-away. The question resolves itself into
the inevitable: "Can the public be coaxed
back to Wall street In sufficient numbers
to permit of wholesale unloading?

*
* *

It Is a particularly exasperating question
to consider because, very obviously, the an¬
swer depends almost as much on personal
temperament as on powers of analysis or
of observation, and moreover it is assumed
that the public won't come back unlesB It
is on an ascending market. It has never
been known to flock to the street in search
of bargains when prices were tumbling.
Prices are already bo high that to start a
bull market from the present level means
that by the time the public begins to buyin earnest the quotations will be far above
the danger point. Even this consideration,however, would not be regarded as an in¬
superable obstacle to a fairly good-sized
boom If it were not for the effect which
the recent life insurance disclosures and
other revelations of high financial practices
must have had on the public mind. There
Is no doubt that faith In financiers of hith¬
erto unassalled repute has been Justly
shaken. How widespread is the distrust of
Wall street men and methods, of the lead¬
ers of the next bull market?

t *
* *

This la not a financial but a psychological
question. A man who looks upon Lawson's
Story as gospel truth, and whose friends
share equally in his belief, would tell you
that the pufillc has grown wise, that It la
Indignant and" also Intelligently suspicious

of alt InvitAtlons to get rich quick. An¬
other, whoa« friends always have, and al¬
ways will trade, will answer that from time
Immemorial such suspicions have existed:
that the comic papers for fenerations have
cracked Jokes at the delusions of fools who
would woo fortune In Wall street; that any¬
body at all familiar with Wall street has
long known that Insiders have always used
loaded dice and thai graft is not confined
to the financial district, nor to the great
millionaires, nnd that notwithstanding nil
this there have been booms Innumerable.
Also, that Just as the public knows the
great life Insurance companies to be per¬
fectly sound and solvent, and that the In¬
stitution of life Insurance Itself has not
been on trial, so will the public scrutinise
and believe In good stocks, even If at times
banking cliques or managers of railroads
have made more than a legitimate banker's
commission or than the amount of official
salary. Therefore, the public may damn
this or that captain of Industry.and con¬
tinue to gamble as of yore. Such reasoningis really not unsound, but the fact remains
that there is no way to measure accuratelythe extent or Intensity of the public's dis¬
gust nor the duration of the present un¬
willingness to venture into the brokers' of¬
fices.

F. P. Robinson, an aeronaut, was seri¬
ously injured at the Hed'ord (Pa.) fair
l'rlday. He went up with the balloon to a
considerable height, cut loose with a j«ira-
chute, and came down on telegraph wires
along the pike near the fair grounds. The
wires broke and he fell to the ground. His
injuries are serious.

FINANCIAL.

HALLE & STIEQLITZ,
Bankers and Brokers,

30 Broad St., New York.
Member* New Tork Stock, Cotton, Coffee andProduce Exchanges.

Direct Private Wire.
Washington Office:
1329 F Street.

Hooter Doll, Manager.
ocS-tf-21
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In the purchase of Copper
stocks why not buy a good
Copper stock at the first op¬
portunity, and not after a big
advance has taken place? The
first offering of the Cheticamp
Copper Company, Ltd., is wor¬
thy of consideration.
Are you a Copper stock¬

holder?
Can your company produce

copper for f>% cents?
Are you CHO miles from Bos¬

ton?
The best Copper experts say

$.'(0,000 spent underground will
show $60,000,000 gross ore re¬
serves. This stock has a bigger
future than any other offering
put upon the market. All that
Is asked is to read about it in
the most conservative pro¬
spectus.
Price per share, 50 cents, par

$1.00.
Capital, $3,000,000 $1,000,000

treasury.
Ore reserves In excess of

purchase price.

Davidson Building,
Washington, D. C.

Lewis Johnson Co.,

it*

1319 F Street N. W.
Members Washington and New

York Exchanges.
Transact General Banking business.
Issue Letters Credit available throughout th«

world. oc6-tf 28

In. r^il

ET in the habit of de¬
positing a certain
amount of money in a
savings account here
at stated times or
open an active per¬
sonal account and pay

everything by check. It's better.
Loans on Commercial Paper.
Interest on Savings Accounts.

ERCHANTS &
ECHAMCS'

Savings Bank, 707 Q St.
oc7-2S<l

MONEY AT and 5%
Promptly loaned on real estate in the

District of Colombia. LOWEST COMMISSION'S.

Heiskelf & 'McLeram,
nol7-U,8 UKW F «t- n.w.

*

If you have a savings ac¬

count here, please bring in
your pass book, so that we

can credit the interest.
Home Savings Bank,
7th and Mass. Ave.

Deposits more than a -Million
and a Quarter.

*5» oc7*2Sd <5*

DIVIDEND
PAYING MIXING. OH,. TIMBER SMELTER
AND INDI.STHJAL STOCKS making i»w»ihl«"
UBQB INTEREST anil PROFITS. listed and
unlisted, our specialty. Booklets {elfins full lu-
fcrmation mailed free ou application.

DOUGLAS, LACKY & CO..
Rankers & Brokers, Oti Broadway. New York.
aplO-Hu-Slt

FINANCIAL

E. R. CHAPMAN &CO.vMember* New Tork Stock Excb»n*».t» BROADWAY NKW TORK.
1301 F St., Washington.
.Bar and ft#11 for eaah or on margin all
stocks and tonds listed on the New York.WashiDirton atxl other stock exchanges onfirortw terms

G. BOWIE CHIPMAN, Mgr.Member Washington Stock Exchange.

oc7 2*d

HEX you consider put¬
ting money in Real
Estate it's well to get
the best advice and

service possible.
We wouldn't advise roil to hay a piece

of property utiles* we felt from our kmrsvl-
edjre of value* ami prospect* that It would
thoroughly meet your demands.

The F. 11. Smith Co.,
Real Kstate. Loans, Investment*, Inaumnce,

11408 N. Y. ave., Bond Bldg.oc6-2Hd

It will help your business mate¬
rially- if vou take attractive offices in
the JENIFER BLDG..7th and D
sts. The most modern offices and
the best location in town. Rents
range from $7 to $26 per mo.
Light, heat, Janitor andclevator mttIc* Included,

Le Roy MarR,141oGSu
oc6-14d

iOiJ Can DoubtHess
Spare a Dollar
or So

.from your weekly or monthly
income. Opening an account with
our SAVINGS DEPARTMENT
will encourage the habit. And.
remember, every dollar you de¬
posit here will EARN INTEREST
continually.
^$1 Opens an Account.

THE TRADERS
NATIONAL BANK, ..V,'
oc6-28d _UI5a

Don't let all your money get away
from you. Make it a rule to deposit
part of your earnings in a savings
account with this bank. <^>/Interest allowed on sav- qj)kings at

DIRECTORS:
Georgo H. Harries, J. II. Ralston,

I. Q. Kimball, John B. Slemsn, Jr.,William B Kirf, F. n. Smith
Wilton J. Lambert. E. Qulncv Smith.

A. M. I»thmp. E. N. Waters.
Theo. W. Noyea. S. W. Woodward.

M. M Moffltt.
$1 opens a savings account.

HJnion Savings B>ank,
Bond Bldg., 14th & N. Y. Ave.

oc6-30d
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= CAPITAL, Si,000,000.SURPLUS. $1,200,000.

BTTERS OF
CREDIT Issued.

-Drafts issued direct on princi¬
pal cities of the world.

-Money transmitted by cable.
-Exchange bought and sold.
-Investments & collections made.
-Stocks &. Bonds bought & sold.

National
BANK

Pa. ave., opposite U. S. Treasury.
oof. 2S<!
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AN ANNUITY ISSUED BY

Tlhe Mutual Life Insurance
Company of New York,

RICHARD k MKTRDY. President.
Guarantees n fixed income for life, which lneoato
is protected by user four hundred and ferty million «
of acsets which have Accumulated In a successful
business experience »f sixty-two yesrs.
Our booklet. 44Annuities" (sent free 00 request),

tells sll about this claas of Investment.

THOMAS P. MORGAN,
Manager for District of Columbia.

No. 1835 F st. n.w.

6eecnd-storr front room Telephone Main 112<L
ftp1!S-IK)t&sel5.00t

Aetna Banking <&
'Frost Company,

11222 F st. n. w.
Foreign Exchan j?.
Seif= Identifying Traveler

Money Orders.
Patented System for

Banking by Mail.
Interest on Savings and
Time Deposits, 4 percent.
;yn-tf.2M

Safe Investments.
We offer gilt-edge real estate

notes in denominations of $500 up,
secured by first deed of trust (mort¬
gage) on Washington City real es¬

tate security.
No expense.interest collected

without charge.
Moore & 51113 (Inc.),

se!3-90t-28 717 14TH ST. N.W.

Washington
Loan <& Tryst Co.,

OFFICE COU. 9TH AND F ST3.
PAID-CP CAPITAL. 11.000.000.

..SURI-ELS. *500.000 (EARNED)."
... 1 or»ns In any amount marie on approved real
.. estate or collateral at reasonable rate*.
. Interest paid upon depo.lt* oo monthly bi>

encea subject to check.
Tlila company acta as exeootor. ailminlatra-

tor, trostee. spent. tres-orer, registrar ul
lc all other ftdticlary cap.oltlea.
Boxes for rent in burglar anil flreproof

. raolls for ssfe deposit unJ storage ot talv
able package*.

. . iteal 1-iaiate Department Is prepared to u*

.. suu.e the management of your real estata.

.¦ Carefnl attention riven to at) details.
JOHN JOi H-MON IVesideat
JOliN A. 8W0PK Vice l're.-ldem»
ELl.Irt SI'KAit Second Vice President
ANDREW PAK&KK T»*a»r»t
liAKKV U. MKi:;.l Assistant Trt-a.urff
KOYD TAYl.OR Assistant Trc»»urar
THAMAS r>n«"f.KT ..Real Katat. t>m?e«

deiM)-tf.3Gd.<Su

6% Bond Certificates.
$50,000 offered at par. Interest payable semi¬

annually at American Security and Tiust Oo.
Subscriptions received in amounts of flOO and up¬
ward, payable lw 'c cash, balance 90 days. For pax-
ticulars address

Montgomery El. Light and Ry. Co.,*1406 0 STREET N.W.. ROOM 1.
sel-80t,10
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